
AT&T-Dobson to raise prices or reduce service quality in any particular CMA. 

The tenth factor is the inability to target price increases. 40. In light of the 

characteristics of the wireless industry and the absence of rigid geographic boundaries to 

markets, it is also likely that the post-merger firm would not be able to identify customers in 

more concentrated areas with sufficient precision to make differential pricing across markets 

profitable. In particular, it would be necessq  for the post-merger firm to be wrong only in a 

relatively small number of cases to render it unprofitable to charge higher prices to customers in 

a few areas with fewer  competitor^.^^ 

41. Let us suppose that, post-merger, AT&T-Dobson attempted to charge five percent 

more to consumers in what it thought was a less competitive area. If it cannot precisely identify 

these areas (because, for example, consumers could shop in an adjacent CMA or purchase a cell 

phone over the Internet and use their work address rather than their home address for billing), 

some percentage of the people targeted for this price increase in the “less competitive” area 

would, in fact, have another competitive wireless provider as an option - and a segment of these 

customers would be inclined to switch to the alternative provider in response to the price 

increase by AT&T-Do~so~.~’  The inability of AT&T to target precisely any attempt to 

See, e.g., Jew A. Hausman, Gregory L. Leonard & Christopher A. Vellturo, Marker 38 

Definition Under Price Discrimination, 64 ANTITRUST L. J. 367, (1996). 

39 To analyze the profitability of the price increase, AT&T would compare its profit before and 
after the price increase. The profit earned before the price increase would be equal to (P - C ) N  , 
where P is the price, C is the marginal cost of producing the service, and N is the number of 
consumers in the targeted area. The profit after the price increase would be (1.05P - C)xjY, 
where X is the percentage of customers who do not switch to the competitive option (so that 1-X 
is the percentage of targeted customers who do switch to the competitive wireless provider). The 
breakeven value for X is equal to: 

(footnote continued . . . ) 
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implement a price discrimination strategy. and the concomitant costs of using a “blunt 

instrument,” together constitute yet another reason why the proposed merger is unlikely to result 

in an anticompetitive increase in prices or a diminution of service quality. 

C .  Coordinated Effects Analysis 

42. Many of the same factors discussed above also make it unlikely that coordinated 

effects would occur in any subset of the CMAs in which AT&T and Dobson operate. The 

evidence clearly indicates that the industry is not conducive to tacit coordination now, and will 

not be so after the transaction. For example, the FCC has found that the wireless sector is subject 

to “intense competitive pressure, rather than coordinated inte~action.”~’ Because of this 

competitive pressure, the FCC has stated that carriers “use information obtained about their 

rivals to improve their own ability to compete in attracting and retaining customers,” rather than 

coordinate their  action^.^' 

43. In order for there to be any valid concerns that the proposed merger of AT&T and 

(. . . footnote continued) 

P 
--I  
C 
P 

1.05- - 1 
C 

That is, the percentage of people who do not switch needs to be greater than this ratio for the 
price discrimination attempt to be profitable. For example, if the ratio of price to marginal cost 
were about 1.67, only 11 percent of the subscribers targeted with the price increase would have 
to switch away from AT&T-Dobson in order for it to be unprofitable to attempt to price 
discriminate against customers in rural areas. If this ratio were 2, only nine percent of the 
subscribers targeted with the price increase would have to switch away to defeat a price increase, 
and if the ratio were 1.5, only 13 percent of customers would need to switch away. 

40 Cingular/AT&T Wireless Order 7 155 
41 id. 7 154. 
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Dobson would give rise to coordinated interactions, it must be shown that the proposed merger 

would make coordination profitable to the firms involved and that post merger there would be an 

"ability to detect and punish deviations that would undermine the coordinated interacti~n."~~ 

44. The available evidence suggests that the competitors in each CMA at issue will 

still compete vigorously on a variety of dimensions including price, network coverage, handset 

promotions, plan features, service quality, customer service, and the introduction of new 

services. Therefore, the proposed transaction would not change the competitive dynamics 

enough to make coordination profitable for the firms involved. Moreover, competition along a 

variety of different dimensions - from promotions on handsets to service quality - makes it more 

difficult for rival firms to reach terms of coordination. There is no evidence available to us 

suggesting that the proposed transaction would alter this fact. 

45. Competitors that possess excess capacity could readily increase their provision of 

wireless services if demand were to present itself (as would happen if providers were tacitly 

colluding to elevate prices). Therefore, each competitor would have strong incentives to deviate 

from putative coordination - the profits from cheating on the cartel would simply be too great for 

the cartel to be sustained. 

46. The substantial profits available from cheating are due in part to the fact that 

cheating would be easy to accomplish and difficult to detect - and therefore hard to punish. For 

example, facilities-based competitors could cheat on a collusive pricing or market division-type 

agreement by selling cheaply to a reseller, or by signing roaming agreements. Such behavior 

would be difficult to monitor and punish, which makes the possibility of coordinated behavior 

See Horizontal Merger Guidelines 5 2. I 42 
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unlikely as a result of the proposed merger. 

47. Another factor that makes coordinated interactions in the wireless industry more 

difficult is the uncertainty of future demand. In the wireless industry, in which there is rapid 

technological change and rollout of new services, there is likely to be uncertainty about future 

levels of demand. According to the Horizontal Merger Guidelines, coordination may be more 

difficult in a market with relatively frequent demand or cost fluctuations among firms.43 

Coordination may be more dificult in these types of markets because the market driven 

fluctuations may be difficult for firms to distinguish from cheating on a coordinated agreement. 

Thus, the fluctuations make it less likely that the coordinated interactions will occur in the first 

place. Similarly, uncertainty about future demand creates difficulties for a putative cartel to 

sustain its collusive state - it would find it problematic to distinguish between low demand due 

to deviations from the cartel arrangement and low demand due to lack of public interest in a new 

product or service relative to anticipated levels. 

V. Conclusions 

48. The nature of competition in the wireless sector, in particular its dynamism and 

the significant degree of extant rivalry, makes it unlikely that a merger of AT&T and Dobson 

would result in higher prices and lower output through either coordinated behavior among the 

participants in the wireless sector or unilateral behavior by the merged firm. Based on our 

analysis of the available information, we conclude that the proposed merger will deliver 

43 Id. $2.12. 
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substantial consumer benefits while not engendering significant competitive harms in any 

relevant market. As such, the proposed combination is in the public interest. 

I declare under penalty of perjury that the foregoing is true and correct 
Executed on July 12,2007. 

Robert D Willig 

I declare under penalty orperjury that the foregoing is true and correct 
Executed on July 12.2007 

n 
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FCC Form 603 
Exhibit 2 
Page 1 of 1 

Statement of No Environmental Impact 

As required by Section 1.923(e) of the Commission's tules,' the Applicants state that this 
transfer of control of the licensee will not have a significant environmental effect, as defined by 
Section I .  1307 of the Commission's rules.2 A transfer of control does not involve any 
engneering changes and, therefore, cannot have a significant environmental impact. 

' 47 C F R 5 1 923(e) 
*Id 5 1 1307 
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l t m  1.01. Fntrv into a Material DeFmitive Aereemont. ...... . ~ ~~~~~~1 ~~~~ ~~ ~ ~~~~~~~~~~ - 
meement and Plan Q 8, lune 29.2007, D o b ~ m m u n i c a t i o n s  Corporation (“Dobson’) entered into an Agreement and Plan of Merger (the “Merger Agreement”) with 

Under the terms of the Merger &greement, Merger Sub will be merged (the “Merger”) with and irdo Dobson, with Dobson continuing as the surviving 
AT&T Inc. (“AT&T? and Alpine Merger Sub, Inc. (“Merger Sub”), a wholly owned subsidiary of AT&T. 

cornoration and becomine a subsidiw of AT&T. At the elkclive time of the Mercer. each issued and outstandine share of Class A common stock and 
Cl&8 common stock o b b s o n  wiil be cancelled and convetfed into the “&I to%eive $13.00 in cash, with$ irkerest. Each outstanding option to 
acquire Dobson common stock will be cancelled at the effective time ofthe Merger, and the option holder will receive a cash payment without interest and 
less my applicable tax withholdings, equal 10 the number ofsbares of Dobson common stock subject to the option multiplied by the excess (if any) of 
$13.00 over the exercise price per share of the option. 

Conipletion of the Merger is subject to several conditions, including the expiration or earlier termination ofthe applicable waiting period under the 
H a r ~  Scan. Rodino Antiuust Improvement? Act of 1976, approval by the Federal Communicatiom Commission and other customary closing conditions. 

Ths respeclive Boards of Directors of Dobson, AT&T and Merger Sub have approved the Merger Agreement. The Merger Agreement has also been 
adoptad by Dobson CC Limited Parinenhip (“DCCLP’), which owm more than a majority ofthe voting interests of Dobson’s outstanding capital stock 
entitled to vote in connection with the Merger. Proxies for the adoption of the Merger Apemen1 will not be solicited from the other stockholden of 
Dobson because no further stockholder action is required to approve the Merger. 

7hs Merger Agrement contains termination rights for both Dobson and AT&T. Dobson’s termination rights include the right to terminate the Merger 
Apeement on or prior to August 3 1,2007, subject to complying with the terms ofthe Merger Agremeni, to enter into a defmitive transaction agreement 
with respect to a superior proposal. Dobson will be required to pay AT&T B termination fee of %85 million to exercise that lamination light and under other 
 circumstance^ specified in the Merger Agreement. Dobson and DCCLP have agreed with AT&T not to solicit or facilitate competing mactions, subject to 
the terms ?f$e Merger Agreement and a separate Support Agreement that DCCLP entered into with AT&T. 

On June 29,2007, Dobson and AT&T entered into a Joint Bidding Agreement (the ‘.Joint Bidding Agreement”) that governs their participation in the 
upcoming 7W MHz spectrum auction if the closing ofthe Merger has not occurred prior to the time that the Federal Communications Commission conducts 
such auction. Dobson agreed that dl bidding in such auction will be conducted through AT&T’s applicant in the auction. 

Joint Bidd- e t  
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me foregoing descriptions ofthe Merger Agreement and Joint Bidding Agreement do not purport to be complete and are qualified in their entirety by 
reference to the Merger Agreement and Joint Bidding Agreement. The Merger Agreement is attached lo this Current Report as Exhibit 2. I and is 
incornrated into this Item hv reference. The Joint Biddine Aereement will be tiled with the Securities and Exchanee Commission at a later date ~~~~ ~ ~ ~~ I 

Forward Loolane %atma& - 
This Current Repon and the exhibits filed with it contain forward-looking Statements within the meaning of Section 27A ofthe Securities Act of 1933, 

rn amended, and Section ZIE ofthe Securities Exchange Act of 1934, as amended. These forward-looking Statements include Statements regarding 
expectations as to the completion ofthe Merger and the other transactions contemplated by the Merger Agreement The forward-looking statements 
contained herein involve risks and uncertainties that could cause acNal results to differ materially from those referred to inthe fonuard-looking statemems. 
Such risks include, but are not limited to, the ability ofthe parties to the Merger Agreement to satisfy the conditions to closing specified in the Merger 
Apement. More information ahout Dobson and risks related to Dobson's business are detailed in Dobson's moa recent Annual Report on Form IO-K for 
the fiscal year ended December 31.2006, and its Quarterly Reports an Form IO+ and Current Reports an Form 8-K as filed with the Securities and 
Exchange Commission. Dobson does not undertake an obligation to update forward-lmking statements 
Item 5.02 Departure of Directon or Certnin Officers; Election of Dimetom; Appointment of Ce- Oftieem, Compensatory Arrangements of 

celtam meen. 
(e) ' In 
lk- related maners set forth below were approved 

-ent to Dobson's Amended and Restated 2002 Employee Stock Purchase Plan (the "ESPP Amendment") was approved to amend the purchase 

&I 

0 oveeSt.3 ck Purchase P l q  

period under the plan such that the current purchase period ended effective as of June 28,2007, The 2002 Employee Stock Purchase Plan was terminated 
effective as oflune 29.2007. 

-&nus Plan was amended (the '2001 Bonus Plan Amendment") to provide for a payment, or a pro rata payment, under such 
cash incentive plan ifthe employment of a participant in such plan is terminated under cmain circumstances prior to the pawem ofthe participant's bonus 
under such plan. ?he 2007 &nus Plan Amendment provides that ifthe temiMtion is by reason ofthe voluntary terminatim by the participant orby 
Dobson for"Cause", then no payment under such plan will be paidto the participant. If the termination is hv reason of the death. disabilitv. or retirement of 
the participant after 

? 
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December 3 I, 2007. then such participant (or his personal representation, as the case may be) will be paid the same amount as if such partrcipant's 
employment had not been so terminated. lfthe termination is on or before December 31,2007, and neitha by Dobson for Cause nor a voluntaty termination 
by the participant then such participant (or his personal representative, as the case may be) will receive a pro rata payment under such plan, subject to the 
terms and conditions described in the ne* paragraph. 

In determining whether a participant would be entitled to a pro rata payment under the 2007 Performance Bonus P l q  Dobson will (i) assume that any 
subjective or individual performance criteria applicable ta such participant have been 1CQ% satisfied, and (ii) with respect l o  my applicable objective 
company performance criteria, compare the actual performance of Dobson for 2W7 through the end afthe month prior to the date oftermination, against 
the budget targets for the applicable company performance miteria levels for such period. The performance miteria would then be evaluated under such 
p l m  If such miteria were deemed to be satisfied and if a bonus were payable l o  such participant, such bonus would be pro rated for 2007 through the date of 
termination, payable within ten days after the date of termination. 

omployment with Dobson, (ii) acts of dishonesty intended lo  result in substantial personal enrichment at the Dobson's expense or (iii) the willful failure to 
follow a direck reasonable and lawful written directive from the Board of Directors, which failure is not cured within 30 days. No act or omission would be 
considered willful unless it is done or omined in bad faith and without reasonable belief it was in Dobson's best interest, and any determination of cause 
must be approved by not less than three-founhs ofthe entice membership of thc Board of Directors. 

For purposes ofthe 2007 Bonus Plan Amendment, the term "Cause" includes (i) conviction of a felony that relates to such executive officers' 

Deferred Comoensan '0" Plan 
A Deferred Commendation Plan (the "Deferred Compensation Plan") was adopted for the purpose of providing eligible employees the abilityto defer 

cemiain compensation to provide such employees a degree offlexibility in their financial planning. The Deferred Compensation Plan permits eligible 
employee to elect to defer up to 100% oftheir bonus and base salary, subject to being able to satisfy applicable tax withholding and other obligations. The 
plan provides for payments tothe plan pafiicipants upon the earlier of (i) such participant's separation from service, (ii) the date the participant is 
determined to have a disability, (iii) the date of the participant's death or (iv) the effective date of a change of eontml of Dobson. In additio~ a plan 
partrcipant may schedule inservice distributions of deferred amounts attributable lo a particular plan year, and may, with the consent ofthe Compensation 
Committee ofthe Board of Directam, obtain distributions upon an unforeseeable emergency. All off~icers of Dobson who are employees are eligible to 
varticivate in the Deferred Comvensation Plan. . .  

Retention BpnusEL an 
A Retention Bonus Plan (the "Retention Bonus Plan") was adopted for the purpose of providing incentives to certain employees to maintain their 

employment with Dobson pending the completion of the Merger and for a transitional period thereafter The total amount payable under the Retention 
Bonus Plan is capped. Payments to participants under the plan will be on a two tiered basis: 50% of a palicipant's retention bonus will be paid at the closing 
ofthe Merger, andthe remaining 50?/0 of each participant's retention bonus will be paid 30 days after closing. A paymentto any participant may not exceed 
200% ofthe sum ofthat 

4 
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employee's annual salary and bonus. The Chairman of the Board, Everen R. Dobson, the Chief Executive Officer and President, Steven P. b s e k  and the 
Executive Vice President and Chief Financial Officer, Bmce R. Knooihuizes are not eligible for my payments from the Retention Bonus Plan. Although 
Frank Franzese, Senior Vice President of Sales, and Timothy 1. M y ,  Senior Vice President and Chief Technical Onicer, are eligible to participate in the 
Retention Ronus PI- they are not currently expected to receive a retention bonus. 

Ihe foregoing descnptions ofthe ESPP Amendment 2007 Bonus Plan Amendmen< Deferred Compensation Plan and Retention Bonus Plan do not 
purportto be complete and are qualified in their entirety by reference to such documents, which documems are anached to this Current Report as Exhibits 
10.1, 10.2, 10.3 and 10.4, and are incorporated into this Item by reference. 
Item 8.01. m e r  Events. 

On June 29,2007, ajoint press release was issued concerning ihe en!q of Dobson, AT&T Inc. and Merger Sub into ihe Merger Agreement. A copy of 
the press release is attached to this Curent Report as Exhibit 99. I and is incorporated into this Item by reference. 
Item 9.01. Financial Statements and Exhibits 

(d) Erhlblts. 

2. I Ageement and Plan of Merger, dated June 29,2007, by and among Dobson Communications Corporation, AT&T Inc. and Alpine 
Merger Sub, Inc. 

10.1. 

10.2' 

10.8' Deferred Compensation Plan 

10.4' Retention Bonus Plan 

99.1 

2007-1 Amendment to the Amended and Restated 2002 Employee Stock Purchase Agreement 

Amendment to 2007 Performance Bonus Plan 

Press Release dated June 29,2007. 

Management contract or compensatory plan or arrangement. 

5 
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SIGNATURES 
Pursuant to the requmrnents of the Securities Exchange 4cl of 1934, the Registrant has duly caused this reporf to be siwed on its behalf by the 

undersigned thereunto duly authorized. 

Date: July 2 , Z W l  

W B S O N  COMMUNICATIONS CORPORATION 

By: is /  Ronald L. Ripley 

Name: Ronald L. Ripley 
Title: Senior Vice Resident and General Counsel 
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EXHIBIT INDEX 

Exhibit No. Description of Exhibit 
2.1 Agreement and Plan of Merger, dated June 29, 2007, by and among Dobson Canmunicalions Corporatiow AT&T Inc. and Alpine 

Merger Sub, Inc. 

10 I *  

10 2* 

10 3* Deferred Compensation Plan 

10 4* Retention Bonus Plan 

991 

2007 I Amendment to the Amended and Restated 2002 Employee Stock Purchase Agreement 

h e n d m c m  10 2007 Performance Bonus Plan 

Press Release dated June 29, 2007 

Management contraCt or compensalny plan or arrangement. 
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AGREEMENT AND PLAN OF ME RG 
ACiREEMENl AND PLAN OF MERGER (this "&!&m&'), dated as of June 19,2007, amoEDOBSON COMMUNICATIONS CORPORATION, 

an Oklahoma corporation (the "QIUELU-), AT&T INC., a Delaware corporation ("m), and ALPINE MERGER SUB, INC., an Oklahoma corporation 
and a wholly o w e d  Subsidiary of Parent ("Mercer Sub"). 

RFrTTA1.S . . 
WHEREAS, the respective Boards of Directors of each ofthe Company and Merger Sub have, by resolutions duly adopted, declared that the merger of 

Merger Sub with and into the Company (the "w) upon the terns and subject to the conditions set forih in this Agreement and the other transactions 
contemplated by this Apemen1 are advisable, and the respective Boards of Directors ofthe Company, Parent and Merger Sub have approved this 

~~~ .. 
of the Company's stockholders and (i i )  recornnkded that the Board of Directon ~ t h ~ C 6 m p a n y ' w p r o v ~ t h i s  A&ment and declare advisable the Meqer 

s;licient to obtainthe Com&y Requisite Vote; and 

comedian with this Agreement. 

~ . 

WHEREAS, the Company, Parom and Merger Sub desire to make certain representations, warranties, covenants and agreements specified herein in 

NOW, THEREFORE, in consideraion ofthe premises, and ofthe representations, warranties, covenants and amaments contained herein the paties 
hereto agree as follows 

ARTICLE I 
THE MERGER CLOSING; EFFECTIVE TIME 

1.1. LllCmEa Upon the terms and subject to thc conditions set forth in this Aeremient, at the Effective Time. Merger Sub shall be mewed with and 
into the Company andihe separate corporatd existence of Merger Sub shall thereup% cease. n e  Company shall be the &"iving corporatio~in the Merger 
(sometimes referred lo  in this Agreement as the "Survivine C 
privilepes, immunities, powen and fcanchisos shall centinw u s b y  the Merger. ?he Merger shall have the effecls specified in the Oklahoma Cineral 
Corporation Act. iiii amended (the 'w). 

'7, and the separate corporate existence ofthe Company with all its rights, 



1.2. m. The closing ofthe Merger (the " L M )  shall take place (i) at the o f f r c ~  of Sullivan & Cromwell U P ,  125 Broad Street, New York, 
New York 10W4 at 8:OO a.m. local time on the business day after the date on which the last to be satisfied or waived of the conditions set f d  in 
Micle VI1 shall have been satisfied or waived in accordance with this Agreement (otherthan those conditions that bytheir nature are to be satisfied at the 
Closing, but subject to the satisfaction or waiver ofthose conditions), or (ii) at such other place and time andlor on such other date as the Company and 
Parent may otherwise agree in writing (the date on which the Closing OCCUIS, the "Closing Date). 

ate of ")to be 1.3. Effective. ' immediately following the Closing, the Company and Parent will cause a Mit i ca t e  of Merger (the "Certific 
executed acknowledged and filed with the S e w e t q  of State of the SWe of Oklahoma as provided in Section 1081 ofthe OGCA. n e  Mer%l become 
effective at the time when the Cprtificate of Merger has been duly tiled with the Sewemy of State of the State of Oklahoma or such other time as shall be 
agreed upon by the panies hereto in writing and set fonh in the Certificate of Merger in accordance with the OGCA (the ''- 

ARTICLE II 
CERTIFICATE OF INCORPORATION AND BY-LAWS 

OF THE SURVIVING CORPORATION 

' 

"). 

2.1. n e  C e r t i f i c u l n c  omratio& At the Effective Time, the certificate of incorporation of the Surviving Corporation (the " C w )  shall be the 

2.2. me Bv -Law%. The by-law of Merger Sub in effect at the Effective Time shall be the by-law of the Surviving Corporation (the "u), until 

certificate of incorporation of the Company as in effect immediately prior to the Effective Time, until thereafter amended as provided therein or by 
applicable Law. 

thereaffzr amended as provided therein or by apvlicable Law. . .. 
ARTICLE 111 

DIRECTORS AND OFFICERS 
3.1. b t m  of Survi vine Cornora tion. The directors of Merger Sub at the Effective Time shall, from and after the Effective Time, be the directon of 

3.2. e a  of Survi vine Comoratioa. ?he officers afthe Company at the Effective Time shall, from and after the Effective Time, be the offtrcers ofthe 

the Surviving Corporation until their successors have been duly elected or appointed and qualified or umil their earlier death, resignation or removal in 
accordance with the Charter and the By-Laws. 

Surviving Corporation until their successors have been duly elected or appointed and qualified or until their earlier death, resignation orremoval in 
accordance with the Charter and the BY-Laws. 





, 

Company Shires(such cash being hereinafter referred & ~th;"t&&,&&&~ 
(b) & m e n  t P r o c e d m  Promptly after the Effective Time, the Surnvmg Corporation shall cause the Paying Agent to mail uansmithl materials (to be 

reasonably agreed lo  by Parent and the Company prior to the Effective Time) to each holder ofrecord as of the Effective Time of C o m p y  Shares (other 
than Excluded Company Shares) represented by Certificates. Such transmittal matmials shall advise the holders of such Company Shares ofthe 
effectiveness of the Merger and the procedure for surrendering the Cerlificates to the Paying Agent. Upon the surrender ofa Certificate (or affidavit of loss 
in lieu thereof in accordance with Section 4.2(e)) to the Paying Agent in accordance with the terms of the transmind materials the holder ofthe Certificate 
shall be entitledto receive in exchange, and in respect of, such Certicate a cash amount (after giving effect to any Tax withholdings as provided in 
Section 4.201)) equal to (x) the number of Company Shares represented by such Certificate (or affidavit of loss in lieu thereof 8s provided in Section 4.2(e)) 
multiplied by (y) the Merger Consideration, and the Certificate so sunendered shall be forthwith cancelled. No interest will be paid or accrued on any 
amount payable upon due surrender ofthe Certificates. In the event ofa transfer of ownership of Company Shares fiat is not registered in the transfer 
records oflhe Company, a check for any cash lo  be paid upon due surrender ofthe Certificate may be issued and/or paidto such &transferee ifthe 
Cerlificate formerly representing such Company Shares is presented to the Paying Agent, accompanied by 811 documents required to evidence and effect 
such transfer and to evidence that any applicable stock transfer Taxes have been paid. 

For the purposes ofthis Agreemenl, the term ''= shall mean any individual, caporation (including not-for-profit). general or limited parhership, 
limited liability company, joint venNre, estate, uusl, asSociatioR organization, Governmental Entity or other entity of any kind or nahrre. 

(c) m. From and after the Effective Time, there shall be no &en on the stock transfer books of the Surviving Corporation of Company Shares 
that were outstanding immediately prior to the Effective Time. 

(d) Any podon ofthe Exchange Fund (including the proceeds of any investments thereof) hat remains unclaimed by 
the stockholders ofthe Company 180 days after the Effective Time shall be delivered, at Parent's option, to Parent. Any stockholders ofthe Company who 
have not theraofore complied with this Article IV shall thereafter look only to Parent for payment ofthe Merger Consideration (after givins effect to any 
required Tan withholdins as pmvided in Section 4.Z(h)) upon due surrender oftheir Certificates (or affidavits of loss in lieu thereof), in each case. without 
any interest thereon. Notwithstanding the foregoing, none of Pared, the Company, the Surviving Corporation, the Paying Aged or any -*- 


